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VaR 的基本理论以及计算方法，并结合 Copula-GARCH 在刻画时间序列分布方
面的优势，建立 VaR 模型。最后文章对由上证综指和深圳成指的投资组合进行

































The analysis of the dependence is a key problem in multivariate financial analysis. 
It also plays an important role in measure portfolio risk. Traditional research 
methods of correlation analysis, which just use the linear correlation to describe the 
dependence structure between random variables is incomplete. Recently, Copula 
theory has been introduced to the financial field. Copula functions can combine the 
degree of dependence and dependence model, and it measures the value at risk 
precisely. It is noted that most studies assumed that the dependence is constant in the 
period, including the degree of dependence and dependence model. In fact, the 
financial relationship between the assets will change over time. Copula theory, with 
its Advantages of describing the relationship between non-linear modeling and 
flexible way to describe the dependencies between financial assets has been widely 
applied.  
In order to catch the dynamic changes of correlation for good measuring of 
portfolio risk, the key points and main content of this work are listed as follows: 
Firstly, a basic theory of the Copula theory was introduced and introduced the 
advantages of Copula function at describing the relationship between financial assets, 
and introduces its multi-time series dependences application. The paper discusses the 
researches on dynamics Copula theory recently, and introduces the procedure of 
modeling the dynamic Copula function and GARCH model. The paper introduces 
the basic theory and estimation methods about value at risk, then discusses the model 
VaR with the methods of Copula-GARCH. Finally, Empirical analysis was used for 
the Rate of Return for indices of Shanghai and Shenzhen Stock market. With Monte 
Carlo simulation techniques, paper estimates the value at risk of the portfolio. It was 
found that dynamic dependency modeling using time varying T-Copula can more 
accurately measure the market portfolio risk. 
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融海啸。各国股市相关性明显增强。Bertero & Mayer (1989)[1], King & Wadhwani 













































大类：一类是时变相关的 Copula 模型；另一类是变结构的 Copula 模型。时变
相关的 Copula 函数假设刻画相依关系的函数族是不变，仅模型中 Copula 函数
的参数是时变的，因此在运用时变相关的 Copula 模型研究市场之间相关关系的
动态变化时，可以不考虑变量边缘分布的建模问题，而是重点研究 Copula 模型
中的 Copula 函数中参数的时变特性。本文中研究的动态 Copula 指的是时变
Copula 模型。 
 
1.1 国外 Copula 理论的研究 
Copula 的研究起源于 Sklar (1959)[6],后来 Nelson[7]在书籍《An Introduction to 
Copula》中系统阐述了 Copula 函数的相关理论，指出可以将具有 n 个变量的联
合分布分解为它的 n 个边缘分布和一个 Copula 函数，这个 Copula 函数描述了
变量间的相依关系。20 世纪 90 年代以前，由于技术条件的限制，Copula 理论
一直没有得到很好的应用。随着时间序列建模问题的日趋成熟和计算机技术的
飞速发展，Copula 理论在 90 年代后期得到了极大的重视并迅速发展。 
Embrechts（1999）[8]探讨了在金融市场采用线性相关指标度量相依性有其
局限性，使用 Copula 函数导出的相依性更加符合金融市场的实际；Rober De 
Matteis[9]对 Copula，特别是对 Archimedean Copula 做了比较详细的总结，依据
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